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Restasis(Cyclosporine 0.05%)= 29" =2 W THIOAQ| £& ZAA|F|L, AO[ETIQ Mg X
gtoZiq ot M XAt =3Mo| AFHtEEs xEdtn, a3 R
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. HD2 Cyclosporine® Haf POiYrS I ABWSOIM F2 TADTE AXAIF|S BSolXx2

i
FOEIAY 2E2Y SO AHEE

= 0o

Xiidra &r&7|&
LFA-1(Lymphocyte Function—associated Antigen-1, 8ZF J|& 23 el-1)2 T HHO|
ZINSHH, SXAMZAPC)OIA HE0 Q= ICAM-I(intercellular adhesion molecule-1, A&

2 MEEXI-1)3t ZEEof U QHRAXS BAIO S 0] ICAM-10] 97 EE XXOIN It 2
Slgle SX2 HO=h|, O] If LFA-12t ICAM-19] ASEHR0| ot TRZ 7O BE APOIE}QI0]
DT SHIEPN ASUSO| LB ST 5 LFA- 134 ICAM- 12| ASER0] ofsf Do AlA o
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Xiidra Z-8-7|™ Restasis, Xiidra £7|& Of&9 0|
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AL AFAXS X=H LS 2o 3H2l A 3dE TPot= 0IRE 27| fiiME AFAZT
X=X 2 & Xidra 57t0F30] tiet Ofsi7t RSt

HXf, QAAHEZS AY CIXIQIS MHEH FQ TWIIX|HZ Signdt Symptom 27tX|S AHSHCE 017
M Sign2 HEHOI o2 Ot £¥ote +X|0|H, SymptomE F2HQI o2 BHXIt BIKSe
+X[O[Ct. FDA SI7tE fISiM= O 27tX| BIHKE 2% SAHCZ Roldet JHM ZHo| LIQtOF St}
O7|0f FDA £2 AFAXZO| Tely HAS &Ast0l 71 A HIOJEQ] IS 21517| Wa
Ol $HHQ| Pivotal StudyZ &212 &[0 0{210| WHECT,
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B3t OfA ° Eye Dryness Score B3l Z HZASIHA SHEHOZ Q0|0[3t JHME HOl=H M2
ULt Ol HIEFLZ OPUS-30|M= SymptomZte BIHX|EZ S0 {0 HSSHRACt. Xiidra
= 0|23t A IFEE AN FDA {7t e 4 UAUCH

O] IOl BIHX| 38 2 OPUS-20iM Sign X|EIt IoftHH] SHXCZ {903t HME &
Ol=t]| AMmZCH= Folct Jo= 76tn OPUS-301A Symptom@te EIHX|EZ ot0 %X|FXO
Z FDA 37t U= A2 FDAOIM A4 IOIHE JHEXo=z TS 20| OfL2t Pooled |0
B 7|ZQ2 WLISIACID oiAde 5= ULt

XiidraQl FDA &7t IP¥S HTEH AL o 34E 3H Xdsts 0| e SFEQl HEE}
£ ARISE-3E8 Sofil AT 5{7tE EH=CHH XiidraQt st A4 34 2l He A4 a2 67t
£ &= A0l2t= Fol =g BRIt U0 Eelct,

FEE 49
S{7F VLXK Q] Xiidra A XIgiE
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EIESY Shire -
IR 230 Ho
e Lifitegraft 0.1%, 1%, 5% 0|)|
AMAIZIY 2009.08 M
ANEEY 2010.02

K= ‘

Inferior Corneal
Fluorescein Staining
Score 3} (842%)
1%: P-value 0.0433
5%: P-value 0.0208
Dunnett’s test

Visual-related function subscale of OSDI g3}

Primary Outcome
v (8423)

1%: P-value 0.0342
5%: P-value 0.0394
Dunnett’s test

Zot

A

AT

o
Xt&: ClinicalTrials.gov, 71252

3¢ D=EZ 9 2

[=s]
& OPUS-1 OPUS-2 OPUS-3
RIESES] Shire Shire Shire
NS 588 720 711
g2 Lifitegraft 5% Lifitegraft 5% Lifitegraft 5%
UMAIZY 2011.09 201212 2014.11
AMEEY 2012.04 2013.10 2015.10
IR
3 Inferior Corneal Visual-related Inferior Corneal
Primary . . K . . Eye Dryness Score Eye Dryness Score
Fluorescein Staining {function subscale ofi{Fluorescein Staining o o
Outcome . . . o} (84Y2 H3t (842 %)
Score H3} (84Q%) {0SDI ¥3} (842F) (Score H3} (842%F)
Superior/Central/ I]:i:.lctin%alsgc:io;—& Superior/Central/ Visual Analogue Scale Visual Analogue
TYotEE Inferior Slit-lamp & % Inferior Slit-lamp ZAt (0~100) Scale
Al (0~4) 0~100) (0~4) (0~100)
dut P-value 0.0007 P-value 0.7860 P-value 0.6186 P-value ( 0.0001 P-value 0.0007
244 t-test t-test ANCOVA ANCOVA ANOVA
Sz Eye Dryness
AD0| HL}
Outcome (142% / 429%)
Visual Analogue
o Scale
(0~100)
at P-value ¢ 0.0001
AU ANOVA

o
Xt&: ClinicalTrials.gov, 7|25#
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12 Pooled HIO|H 7|& Symptom X|EOIA IHMEE= B2 HAL(AOLE SHH |od =E
Ol AMOjgH 0|8= XIZX Zte| X7 OfL|2t ARISE-1 AMOIM 2/ F£0iZ9| 0 H(Base
line) Symptomz}to| 0iS £X| F6t0, RGN-259 £0{= thH| Symptom2| JiM ZO| IH| LIEHGT|
IH&EO0[Ct,
ARISE-1, ARISE-2, Pooled Sign Q/JTIC|E] H]|w (Day 15, Day 29)
ARISE-1 ARISE-2 ARISE-1 and ARISE-2
09 09 09
0.10% n0.0% WO.10%
08 - 08 08
W Placeho 0 Placebo B Placebn
07 07 07
05 * 06 1 ¥ b
05 05
04 04
03 03
02 02
01 014
0 0
Day 15 Day 29 Day 15 Day 29 Day1s Day 29
A& X[EZH[HE], 7|85
ARISE-1, ARISE-2, Pooled Symptom Q4ITHICIE] H|w (Day 15, Day 29)
-1.00 100 400 - -
09 MRSE-| o785 | 0% ARSE-2Symptom 27552 WU g ARSEI2RuedbeaSmpononsny) - BOICH
152, 299 25 Hisle 3ge BRIl | o 208 5 S 0 WPlebo || L UDmsNE BPlacebo
070 {210 070 -
*
060 060 - 060 4 ¥
50 050 - 050 4
040 1 040 - 240 1
030 - 030 A 030 4 N
0.20 - .20 A 020 4
010 - 010 - 040 4
0.00 0.00 — — o
Day 15 Day Dy 15 Dy 29 Day 15 Day 0
A& X[EZH[HE|, 7|85
ARISE-T £|2F E0F2| M5 =2 Base line Symptom 2f
ARISE-1 ARISE-2
2.60 3.60
3.40 4 {2+ 0{22| Base line Symptom(QtT1 &) 240 =8| =8 3.40 -
i ..-?*u_olﬂ QU Ajzke] Fao]| M2 A FoiZo| HHM=F0| XIUXA HE ’
320 JmG 320 |
300 | 3.00 |
2.80 2.80
2.60 260 |
2.40 2.40 |
2.20 . 2.20 0.10% L
2.00 2.00 - *
—@=Placebo —@—Placebo
1.80 : . 1.80 : : :
Day 1 Day 15 Day 29 Day L Day 15 Day 29
AtE: X|EC|H|ME], 7|125H



XIECHIQNE] Y4 34 Z2EF
AY 34 ARISE-1 ARISE-2 W
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Endpoint 2 QFSIRACH J2{Lt 2L Jto|E2tel
O] 7tsa o= HO|H, TS FDA OfM JHEAL
O iCH Partial healing 2 % 7|&

YoE SOl ZEY =+ U= 7IEo| OFAE AO|Ct

FDAQ| EB 7IO|E2}2l A (2018.06.15)

Epidermolysis Bullosa:
Developing Drugs for
Treatment of Cutaneous

Manifestations
Guidance for Industry

Xt2: FDA, 7|125H

EB 7Io|E2f2l

XI1HOl HIIK|E SOf| THSHAl JHLALTL HIQHS

X7t of2: HEYOE J|E Jto|E2l2 &X|(Complete healing)E

2 2 &X|&(Partial healing)2% Endpoint &7
Jb olof 2l XQtSke Ae EFTChD SR
ol FDA <t

Endpoint 8173 =%l L&
B. Efficacy Endpoints

= Clinical rials should be designed to minimize bins with randomization whenever possible
and include an appropriate control to show that the drug provides clinically meanin,
improvement in at least one symptom or sign of EB. In appr opr infe eases, a single adequate
and well-controlled trial with supperting evidence may suffice.” Examples of meaningful
improvement might include significant relief from itching. pain, blister prevention, and
wound healing, ameng others,

—  Before commenfing clinical trials for EB, it is critically important to reach a
with FDA about the primary efficacy endpoint(s) and the magnitude of ch.
demonstrate clinically meaningful improvement, such as the degree of wor

ement

We encourage sponsors fo propose endpoints for which there is (or will be before trial
initiation) a validated and sufficiently sensitive assessment method

—  Patient- ltpmved outcome (PRO) instruments!® and observer-reported outcome (ObsRO)
instruments!? play an important role in establishing effectiveness of EB treatment because
they provide evidence of how patients feel or function in. daily life, Sponsors should
incorporate patient and caregiver perspectives in efficacy endpoint development.

*  FDA is not aware of PRO or ObsRO instruments shown to be adequate for regulatory
use to assess improvement in EB. but sponsors are welcome fo submit existing or
modified PRO. ObsRO, and/or clinician-reported outcome instruments.

The guidance for industry Patienr-Reported Outcome Measures: Use in Medical
Product Development to Support Labeling Claims provides information about
developing such instruments.
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>>> 3| OIAUZ 02 X|HE RGN-259, RGN-137, OKN-007 ol

H
glelrEl AEaUE @ UI=0A 2XtIt 202 B 0|2 £= @ O|=0M HAtIt 202 B O I';
011 D|=0IM =20 thet oy 2efEel WY & Oj= W AIMH|&0| 0= W TIHAC=Z o
=g = UAS AOol2ks Et OI=0| GlOOF BT SAt] 37H| REHlE O 2200 SHFE0] 57
OIAFTOZ XPEUCH 0|2 Qo ALAYHIE X7, ATS7H Zxt & X2, 57 it 8
2 AIREH HE S 02 8IE0| JHsOHA AT D2 RGN-2599 FHQ, AZFIYE2aE X
S8 BRI 5|72 eF0l SHFEC.

Ol=/58 Sl2F HEXIHE M=

oA XY X|gd H%3H| TN T ALH A

gz FDASl SRINE |32 Jgoly 0] Lol Al ] A A i A5
UL B XY UMAIY HIBO| S0%E M2 L S TTeEEeT es

EU - - EMAQ| Ao AtEIMEIE S8t AT

Xt2: FDA, EDQM, SHREHALS| ALY

0l5/R 88T NSNS

SFI SFo| FHH U8 SN Tl APE A 7IEt
S0IXIBlO| K| 2X0
e 74 saads fim =He= FDAS| Hof ALHAEE S3 Mg
SY & QA 2JoEQ| B2t 2X|

EU 6

rh

EE= 104 EMAQ| o AMHYEE St JH

m
of
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Ar
o
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o
ox
il
I

syl KB 8Ho2
o
T

AtQlefE el oi7t/7tl 3Kl

X}Z: FDA, EDQM, St=2 2|72l

FY2019 FDA S{7HAA =2

S7talAL =+ 9 2018 2019
L] (YHOolE ) $2,421,495 $2,588,478
AgH| (YOIolE 2EQ) $1,207,748 $1,294,239
Program Fee $304,162 $309,915

At&: FDA, 71233

>>> PRV(Priority Review Vouchers) &l& J7Hsd

SAtel RGN-2592 RGN-137= Thymosin Betadgt= S 2Z 2 HXE X2 PRVE SBAL0|
ZXE 57t ge JE0|2te ZUE FFOIH EJ| IR0, SRSl NKe EBE M332= Y
32l RGN-2592t RGN-137 & dfLt= PRVE ES5E JHs40| ULt

CHaF SI77ER|Q] U4t XY Mg 2Qh Al, ECt mMo|Zatele| JtX|Jt JtAlgt &S If PRV JHXIE
8rgsh= 210] ge|Aolat WEHEICE W2tk o J|YJtX| 4-oj= PRV 7HX|E EIYSHX| 7|2 o
Ct.

-




X|E2[H|9HE|(115450)

PRV TO[71A 0]

(UsDeyat)
400 -
350
300
250
200 1
150 -
100 -
50 -

2014.07 2014.10 2015.04 2015.08 2017.02 2017.11 2017.12 2017.12 2018.04

Xt&: priorityreviewvoucher.org, 7125

>>> HFFYSZUE To[=Zefel IiX| HE2 EF

AFFHM 2tatH(Neurotopics Keratopathy, NK)2 S1X| SAIF O|=2 QA 3AHSEER-1)E ZI@=QI
ZatQlo|Ct, Cgt, 2018 82l O|E2|0t Dompe(sH|)Q| Oxervate( MH[O|E)It X|XZ NK X|

ool

ZHZ FDA 57t8 #OTM, SAtQ| NK ORO|ZL2tolof CHet T =T ZfA0HACE

22 suExtE XQBICH= 110| SxAH 2a|gre on|stEl AX|gt Dompel) xervate7f 4 @2

S(1519)2 oS Tdst F, FDA ° ASdAtZm203 91 ° s|oofg’ X 1¥e AN

517t A= HS 12otEH AWZM= 257 f“*"ol =X 4Tt TEEC Eot SAPE 2R

1 Aes OE Mo|Zarelel JHXeE SAtS| Xtg AFdE d{oiRts T, SAt FA| NKECH= CHE IO
o

2 oA=L}
Ef2tQl G|O|E{7} QOU[SHA| LQJ| MAIX| SALS| 7|ATEX| AFHO| NK IfO|Za}Ql
JHK| BtYe REst= 20| $H2|Xo|2t A2tEct,

FDAZQ| Oxervate ATt 52l Oxervate Approval Letter

CENTER FOR DRUG EVALUATION AND RESEARCH & e

Approval Package for:

APPLICATION NUMBER:
7610940rig1s000

Trade Name: OXERVATE ophthalmic solution 0.002%

o R\or\ll
2074 whi

Generic or Proper  cene germin-bkbj
Name:
Sponsor: Dompé farmaceutici S.p.A.

Approval Date: August 22,2018

Indication: For the treatment of neurotrophic keratitis.

Xi2: FOA, 7125 A= FOA, Jlg S



>>> HEJ|F: 2e|E=2 X|H™ 2|lA3A G

o T

X|E2H|MEl= *© FAE ATEQO 2 AF0| BFE0 U7 HI0| EeI|FE 49 oA

Al #2E= XE YO XtREX ZYC JgL Xl 98 QAF ZANH(S2HM

O|0AEE S+YYoIH, 2018H EZJ|E FY0|2 11.3202 #2F= XY 2[A3E SASIAC
A

= ’ =
e ST Y UdAS LSt ASH, 2017E UHEAL2 348.69

L

L

6.4 €o|ct,

>>> T3 @RYCINR 2|23 Zorer =R

20174 12¢ 720 UiFF @FITIMROIM ofie] 7| HFAAE HELZ U2 SHES dASHH
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of -43%2| X2S WAYH(XIZ2E
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F QXIE XHX|Stn oW, E+Ho2 mutst 1 FIt 8F £
Ct. Ci2t O|XMECH A=o] JHME M2 20183 88 1Y SAE
|= X}3JA Lenus TherapeuticsOil of 1969 729 £ &
CHe FOICHX|EE 50%). Ol @RYCIMRIL ntH | SAIt FXEMQ HHE Fdst Aoz

CANZ XEZ|H|HEE 98 17Y RGN-1370] CH$H HE|(FHXIANE SHEEXL 610 XHSJAL
herapeutics?| X|2& 50% ZESIRUCE
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X|EZ2|H|9HE| =TI} 0| g Mo}

(Er9): )

60,000 H ARISE-3 6{7}

iz ¥EY
50,000 A
40,000 H
30,000 A
20,000 A

10,000 A
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Xt&: DateGuide, 7125 H
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VI. Valuation

>>> EXIO|A BUY, SHEF7t 50,000

RGN-259 JtX| A4t Al Mgt g2 o3t 2Tt

EIZl AlE H2E GlobalDatal ARHZZ AIEFE FFX|Q 90%E 7MY, AHERES 2026
20.6%7HK| SHHE S XX} stists HOZ2 JPESHACE GlobalDatao °|orE=l RGN-259 =A|2 ¢l
o ARGEEIL O 2 AOR oYEDD O, Xiidrall 2EY REO0| YT HIH, LF
Xt 59| QQI0Z RestasisQte] AMOIA £2/3H0] JAUS0|= 20184 7|+ 10% =4t 20X
YOASHH, RGN-2592] =8 FRE2 F20 4 It A= MLHHEC

2t e
AMXO B3It 10%, THEH|E 40%, Terminal Growth —20%2 H4MOZ HASILCE,

2018 ~ 20264 O|= AFHET K|S H| THOHO| Y2 OIE HOZ AifEl= F8 OMIE

oI A2I OHE s I +F I 28
2018 H|Y|2! Restasis EA| Cyclosporine =8 [
2018 Seciera EA| Cyclosporine, 0.09% a2 ()
2019 KPI-121 ZA| Loteprednol etabonate(corticosteroid) HS 1
2019 SYL-1001 ZA| Tivanisiran =2t 11
2021 RGN-259 &A| Thymosin Beta4 e T
2021 CyclAsol EA| Cyclosporine Eis 1
2021 Reproxalap ZA| Reproxalap s i
2022 SkQ1 ZA| Visomitin s 1
2023 ECF-843 4| Recombinant human lubricin protein s 11
2025 HUlZ Xiidra ZAl Lifitegraft =i L]
2026 MC2-03 PAD ZA| Cyclosporine Eis 1

XtZ: GlobalData, 7|25H

RGN-1379] 7HK|= 2f7t2 SAOIM HIAISH 102 & TPY, Skl OImARY BRI SXt & 128 o2
Ibd, 327t 15%, T2 30%, Terminal Growth —20%2 718510 H|AHSHRAC

OKN-0079] 7H|= OFX| 2 THAITt B0l TIHEIX| gb2 SEHOIY| WHEO, THO|Z2tRl JIX|E B2 AL
K| G410 X@At HRIHX|2S HHEGHAUCE

NKE HEZOZ k= RGN-2592] 7HK|= YA ¢iget O1FE JIYIHK| AFHOIA X|QSHHCE.
Qo] JMHERE mo|metel JHX|E AHAtst & SOTP Valuation@Z 7|YItK|E HASHIILCE,



RGN-259 NPV F%

(EH:M3) 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F W
ERI A 2,750 3,342 4,009 4561 4,866 5077 5590 6,154 6,776 7,460 8,213 9,043 9,956 —
&Y 588 1393 248.1 3386 4457 5179 4765 488.0 470.1 4437 407.1 4482 4934 ulo
EBIT 29.4 697 1240 1693 2229 2590 2382 2440 2351 221.8 2035 2241 2467 OI)I
FCF 22.9 543 968 1321 173.8 2020 1858 1903 1833 173.0 1587 1748 1924 r"H
SITH K| 17.9 39.1  64.1 80.5 97.6 104.4 88.4 83.4 74.0 64.3 543 55.1 55.8 ‘
rNPV of FCF 878.8

rNPV of TV 156.2

Total rNPV 1,035.0

X|E2|t|oHE|

HEIHK| 7762

fspebM (o) 87286

Xz IS5 =8

1 BRI ARIEZE CAGR 10.1%2 =8

22: 22t 10%, BRI 40%, BIQIMIE 22%, WACC 8.6%, Terminal Growth —20%2 718
Z3: NPV NDA SQI12HE 50% 718

F4 282 11258 Ot

RGN-137 rNPV 3%
(T2l 2, B) 2022F 2023F 2024F 2025F 2026F 2027F < 2028F 2029F 2030F 2031F 2032F  2033F

NS 1,200 2,000 2,800 3,600 4,000 4,400 4,800 5,200 5,500 5,700 5,900 6,000
i) Bl 1,349 2,249 3,149 4,048 4,498 4,948 5,398 5,847 6,185 6,410 6,635 6,747
EBIT 742 1,237 1,732 2,227 2,474 2,721 2,969 3,216 3,402 3,525 3,649 3,711
FCF 579 965 1,351 1,737 1,930 2,123 2,316 2,509 2,653 2,750 2,846 2,894
SATHIHK| 416 639 823 975 997 1,010 1,015 1,012 986 941 897 840
NPV of FCF 10,551

NPV of TV 681

Total NPV 11,232

X Ealu|otE]

A47H >616

Total rNPV 2,783

g 7I25H =9

Z1: 9} 102 22, EF SRt £ 120 ¥ by

2 357t 15%, TWHH|E 30%, BQIMIE 22%, WACC 8.6%, Terminal Growth —20%2 714
Z3: NPV NDA SQ12HE 50% 7Y

SOTP Valuation
(hel: ofel) bl

FIX(AY) 701 FAL HIOMAS PSRO| 70% QI
MOIHX|(RGN-259, RGN-137) 11,512 QRARE, STPRIE2|Z XIEH rNPVel g
ABXBIAL X[E7FK|(Oblato 100%) 41 AL HAAST PBROJ 40% ol
7| A7k%| 12,254

X3 -1 20184 387| 7|F
=t 12,365

FU: @ 24,491,837
Y3t () 50,487

xa: 7125 £
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ILEEOIAILN (oo o) KHSAFERTE (EHS): @, B, %)
128 ZY, IFRS AF 2017 2018E 2019E 2020E 2021E 128 Y, IFRS oA 2017 2018E 2019E 2020E 2021E
e 172 464 797 822 1,442 SEXfA 126 451 396 438 911
ey 146 410 721 735 750 LEELER Y 54 73 0 111 4le
ITESESLSY 26 53 76 88 692 SEIGAA 23 43 24 29 26
THOfH| ekt 71 83 51 57 278 UHEHEL RS/ 30 251 266 235 352
ooy ) -45 -30 25 31 414 THDXEA 18 85 57 63 17
Fei0|2|(3HAl) -45 -30 25 31 414 J[ELRSHIZ SR 0 0 0 0 0
HolQ20) -7 86 1 0 -4 HIQEX A 502 749 711 704 720
O|Xfz=2! 1 2 2 1 1 7| 0SS EL 7 |EHH | S-S A3 2 12 19 17 30
HiE 249 0 0 0 0 0 EXtRpA 36 170 130 131 141
Qlgto|2l 2 4 4 4 0 SERA 93 91 89 87 86
ojxtHlg 7 8 5 5 2 DA 371 477 473 469 464
QferaM 2 1 1 1 0 J|EHH| QS XA 0 0 0 0 0
| AR R A0 0 0 0 0 0 KRS H| 627 1,200 1,107 1,141 1,631
EX{UT[ERpA S 20 0 0 0 0 0 SI=Ch 168 313 196 208 359
SSMETIIIEIZ 02 0 0 0 0 0 THUE LT [EFR ST 27 273 156 168 319
Jlet -1 89 0 0 -3 cHkrela 0 40 40 40 40
ERIR RS S =52 55 26 31 411 [FEYEIALS 141 0 0 0 0
HeIMHIE 0 1 6 7 81 I Bt SFAH 0 0 0 0 0
STHOIMIE (%) -0.1% 26% 224% 22.1% 19.8% HIG S 19 26 30 28 38
gol2o0[el -52 54 20 24 330 (OIS S E 1S 2 7 10 9 18
EES CPNIEITN) -48 56 20 24 331 PN 0 0 0 0 0
EBITDA -39 =15 33 39 424 J|EHH| S S5 AH 17 20 20 20 20
g#0|%|(Cash Earnings) -46 69 28 32 339 SRS A 187 339 226 236 397
SHY V|01 -52 54 20 24 330 =1 116 122 122 122 122
Z2UE(%, YoY) ERNCIEE= 710 948 948 948 948
U=l -32 1703 719 3.1 755 0|20l -442  -386 366 342 -11
G0l ) - = =r ] 21.0 1,2585 J|EtRHE 0 47 47 47 47
FA0|(H) - - =] 210 1,2585 L EEONN Y| 384 731 751 775 1,106
EBITDA - - =3 175  989.1 H|X|UH == K| SRS EH| 56 130 130 130 129
XHi=F=Xj2 golx=0[< - - -64.0 200 1,273.4 XS 440 861 881 905 1,235
EPS - - -645 200 1,273.4 axtelz 64 =76 34 -100 -402
£H20]9 - - -628 19.9 1,265.6 stz 141 40 40 40 40
B2 EH ek o) EXX|HE (9 2, b, %)
128 Y, IFRS AE 2017 2018E 2019 2020E 2021E 128 Y, IFRS HE 2017 2018E 2019E 2020E 2021E
golgtssiases -47 -20 -84 64 235 FEXIE)
g7|202f -52 54 20 24 330 EPS -210 231 82 98 1,351
L7H2t| 4 4 4 4 4 BPS 1,662 2985 3,067 3,165 4516
SRR 2 11 4 4 5 ZYEBITDA -171 -63 135 159 1,729
Qfatol 1 -3 -4 -4 0 CFPS -202 286 114 132 1,383
TRtxgel 0 0 0 0 0 DPS 0 0 0 0 0
PN ] 0 0 0 0 0 ESJHESEET))
UASIERIAIAY Z2t -13 -45  -107 37 -23 PER -167.7 1222 3178 2649 193
7|ef 12 -41 0 -1 -80 PBR 21.2 9.4 8.5 8.2 58
EXgs3ss -165 -156 57 -8 -10 EV/EBITDA -2263 -409.5 1800 1515 13.2
EXIXpALO| K -15  -154 59 -6 -8 PCFR -1740 986 2288 1970 188
S| K2 0 4 5 4 0 2oM%)
QALY HS -2 -2 -2 -2 -2 FelojelE(Em) -262 -65 32 37 287
SEXLALO| K -149 0 0 0 0 H{o|lZ (8 A) =262 =65 3.2 37 287
J|E} 1 0 0 0 0 EBITDA margin -22.8 =33 4.2 4.7 29.4
WRgsEsgdss 223 196 95 0 0 =0|2UE -304 11.7 25 29 229
CoIxdael 3%t 0 40 0 0 0 Z2|XH20[AE(ROE) -12.9 8.3 23 2.7 30.8
FIkrael 7t 126 0 0 0 0 EOIXH20[2AE(ROIC) -10.7 -5.8 4.1 4.8 53.0
Xteo| =t 98 153 95 0 0 PE-E(%)
LISEEoN =] -1 0 0 0 0 S 425 39.4 257 26.1 32.1
7|t 0 3 0 0 0 cXtgtle 14.6 -8.8 -38 -11.0 -326
SR ONE S R 11 19 68 56 225 O|KHet At (HH) - = 5.3 63 207.6
PIES: == E RN ANy 43 54 73 141 197 ZEH(HH)
7|22 ST AIRpAL 54 73 141 197 422 WSS RE 6.2 33 3.1 33 49
Gross Cash Flow -33 24 24 27 259 THDOXAS| HE 9.6 9.0 11.3 13.7 16.0
Op Free Cash Flow -203 -62 =77 73 316 IHUAHR S| He 6.3 3.1 3.7 5.1 59




S AHFHS (21 E)

SHZFIIE0|(270H)

g5 J2E(%)
=29 Ax} sxtoir =mz A gmoe N
- ST oy ‘}';;E; il?r (@) YN —— =EF ==
AQ - T
B S e 60,000 DIO
XEZMIHE|  2019/02/13  BUY(Initiate) 50,0009 67H OI)I
(115450) 40,000 l'.iE
20,000 ‘
O 1 1
17/2/13 18/2/13 19/2/13
Tl 2WFIIE JIZ0R 128 HENRS.
EXto|A 9 Hgl|E
71 HEI\=E(6ME) 4z HEIIE(6ME)
Buy(OHi=) AIFTHH| +20% O =7t & ol Overweight (HISETH) AIZTH| +10% Ol¢ ZnH==2! o4

Outperform(A|&Q&
Marketperform(A|& ==
Underperform(A|&42l&
Sell(Oi=)

43
BaolE)

5t3l)

AIETHH] +10~+20% &7} 4% of
AT +10~-10% FIt HES Of
AIZTHE] -10~-20% 7+ 6t ofl4
AIZTHE] -20% Ol8t =7t B2t ofl4

ox o

=

Neutral (58&l)
Underweight (H|&&4)

AIHTHH] +10~-10% HE ofld
AIZCTHE] —10% Of4F X1st2f of4

EXts=2 Hlg S4 (2018/01/01~2018/12/31)

EXIS Fals H|&(%)
RS 181 96.28%
EE] 6 3.19%
= 1 0.53%




